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Under the accrual basis of accounting，accrual is the difference between net 
incoming and net cash flow. Sloan(1996) found the phenomenon that accrual 
negatively correlates with future stock returns and a trading strategy using accrual 
information generates positive abnormal stock returns, which is call the accrual 
anomaly. In this paper, I use the measure following Sloan (1996) to proxy operating 
accrual and study the relationship between accrual and future stock returns and the 
cause of the accrual anomaly. 
The paper uses monthly stock market data of Shanghai and Shenzhen exchanges 
from July, 2000 to June, 2010. In the empirical part, stocks are sorted based on 
accrual level, size and book-to-market (BM) ratio respectively and construct the 
trading portfolio performed by Sloan (1996). The existence of accrual anomaly is 
confirmed by checking the portfolios returns. 
Taken accrual level as stock characteristic, this paper then performs 
Fama-MacBeth type procedure to study the effect of accrual on stock expected returns. 
The result suggests that accrual level is negatively correlated with stock expected 
returns even after controlling for other stock characteristics such as size, BM and 
momentum factors. Using returns adjusted by Fama-French(1993) risk factors as the 
explained variable, the paper finds that accrual premium drops and there exists 
intermediate term momentum effect. 
This paper then constructs return based accrual factor-mimicking factor and 
incorporates it in the pricing model along with Fama-French (1993) risk factors. The 
conclusions are as follows: accrual factor is relatively independent of market risk 
factor, SMB and HML factors. Moreover, accrual factor correlates with SMB and 
HML, and it can explain part of the BM effect. 
The last part studies if the accrual factor loading or the accrual characteristic that 
predicts returns. The tests indicate that both of them would affect expected returns 
while basically it is the risk factor rather than the characteristic determining the cross 

















































































































表 4. 7资产定价模型回归分析：超额收益 R 为被解释变量 ..................... 31 
表 4. 8资产定价模型回归分析：风险调整的超额收益率 adj‐R 为被解释变量
 .............................................................................................................. 32 
表 5. 1流动性因素和 Fama-French 三因素的统计性描述………………………..36 



























摘要 ·········································································· I 
ABSTRACT ······························································· II 
CONTENTS ····························································· VII 
CHAPTER 1  INTRODUCTION ···································· 1 
1.1 RESEARCH BACKGROUD ··························································· 1 
1.2 RESEARCH METHODOLOGY ······················································· 2 
1.3 INNOVATIONS OF STUDY ··························································· 3 
CHAPTER 2  LITERATURE REVIEW ··························· 5 
2.1 THE CONCEPT OF ACCRUAL ANOMALY ········································· 5 
2.2 LITERATURE ON ACCRUAL ANOMALY AND STOCK RETURNS ··············· 6 
CHAPTER 3  DATA MANIPULATION AND EMPIRICAL RESEARCH 
DESIGN ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 11 
3.1 DATA DESCRIPTION AND MANIPULATION ····································· 11 
3.2 EMPIRICAL RESEARCH DESIGN ················································· 12 
CHAPTER 4  ACCRUAL AND STOCK EXPECTED RETURNS: 
CROSS‐SECTIONAL ANALYSIS ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 17 
4.1 ACCRUAL AND STOCK EXPECTED RETURNS ·································· 17 
4.2 SIZE, BM AND ACCRUAL ························································ 20 
4.3 ACCRUAL PREMIUM: REGRESSION ANALYSIS ································ 25 

















5.1 MIMICKING ACCRUAL FACTOR BASED ON RETURNS ······················· 35 
5.2 ASSET PRICING MODEL WITH ACCRUAL FACTOR ··························· 36 
CHAPTER 6  COMPARATIVE STUDY ON THE 
FOUR-FACTORS MODEL AND THE CHARACTERISTIC 
MODEL ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 45 
6.1 BASIS FOR MODEL SELECTION ·········································· 45 
6.2 STATIONARITY ANALYSIS ················································· 46 
6.3 MODEL SELECTION ·························································· 48 
CHAPTER 7  CONCLUSIONS ···································· 54 
REFERENCE ···························································· 55 



























































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
